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NEW YORK. Oct. 1.-Will they go
out?
Looks as though there really may be

a reilroad strike.
Those low priced rails continue to

look weak.
Are the railroad executives bluffing?

Are the workers bluffing?
These and similar comments one

bears in the street, with here and there
a farsighted trader keeping an anxi-
ous eye on the now low levels reached
daily by marks.
Per the past month the financial

district has realized that trouble was
brewing on the railroads. The ma-
Jority of brokers and trders refused
to- e It seriously. " uy the rails'

e constant cry. Now the strike
question has become serious and has
as embed unanes..

In normal periods the market
strengthens on strike news and con-
tinues upward during a strike. This
is rather an abnormal period, how-
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rt for Banks
the Amerisan Security & Trust
ve committee of the District
in view of the fact that for-
geries ct the past year war-
rant special action
He made knowp this desire

when he told the asestim
membern at the special meet-
ing held yesterday afternoon
at the Washington Stock Ex-
change rooms, when he pre-
seanted a resolution which will
set the conmnittee' following
favorable action by the coun-
cil of administration to which
It was referred.
Another resolution, in line

with Mr. Belrs and suggest-
ing that every bank in the
District place In the hands of
every other bank, two author-
ised signatures of bank offi-
cials and employee authorized
to sign certified checks.

I1 shortly be importuned to set
the limitation of armaments

oliday in the District.
shington and the International
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nittee on public education and
school savings.

Pet Gossip
ever, with only professionals and
few of this class show any inclination
to buy stocks at this moment.

Desire Publi Sentiment.
Never before has there been such a

playing up to the "public" as in the
existing controversy between the rail-
roads and the brotherhoods.
This is because both sides recognize

that publie sentiment is likely to be
the governing factor in the result. It
is always difficult to secure an un-
biased opinion In Wall Street regarding
labor troubles, as the majority are
too closely involved to be neutral.
However, a partner in one of the

largest commission houses Issued this:
"A serious strike seems to be impossi-
ble In the present state of general busi-
les and the publi mind, except that
the rajibede have handled the whole
question In some ways with very poor
Juds'ment and In far too arbitrary a
spirit."
This opinion, It should be remember-

ed, is uttered by a man who often rep-
resents large holders of various rail.
road stocks and whose firm handles
millions of dollars of business in rail-
road securities annually.
Inasmuch as the Public Group of

the Labor Board has recommended that
the roads reduce rates to equalise that
last cut In Wages before trying to put
into effect the 10 per cent cut now de-
sired, it would seem that labor has won
the first battle for public support

A Strike Desired?
Here's another pertinent remark by

a man closely allied with so-called
"capitalists:" "I believe the railroad
executives would be greatly disap-pointed If there were no strike."

Look to the President.
Security holders, traders, brokers,

bankers and, in fact all those usually
characterized as "Wall Street," are
looking to the President to avert the
threatened strike.

In some respects the street may be
regarded as being behind the scenes,
and It believes there is a great deal
of bluffing going on. For this rea-
son the general feeling is that before
the men walk out the President will
call a conference and lay down the
law.
Under existing business conditions,

it is feared that a general walk-out
of the roads would precipitate a crisis
similar to 1894. Then the cost of the
outlaw strike to the roads Is well
known, and it is difficult to under-|
stand why the executives have appar-
ently taken the stand of almost Invit-
ing a strike, which could only prove
several times more costly than the
unauthorized walk-out of last year.

The European Situation.
The continued decline in marks is

mainly due to the uncovering of the
truth.

Until the last few weeks those re-
turning from E~urope brought bright
tidings of the valor of the people,
how hard they were working, etc.
They avoided the knotty problem of

how Germany was to continue the
indemnity payments and what would
be the result of France's attitude in
the event of non-payment. That is
the problem now causing trouble.

Private opinions expressed by cer-
tain leaders recently returned from
abroad have not been encouraging.
On the solution of the difficulty rests
the welfare of our foreign trade.
Hence it will exert a powerful influ-
ence on the trend of the market.

Chicago Grain Opening.
CHICAGO. Oct. 18.-Wheat opened

% to le higher; corn % to '4 higher;
oat. unchanged to %, lower; provi-
sions lower. Opening:
Wheat-December, 1.10@1.10%;May. 1.1401.15.
Corn-December. 46@46%4; May.

61%@51%.Oats-December. 22%@22%; May.
27@37%.-
Lard-January. 3.70.'RIbs-January, 7.52.

Liverpool Cotton Market.
LIVERP'OOL, Oct. 1.-There was

a fair demand for spot cotton at the
opening today. Prices were easier.
sales were 8.000E halen.
American m'"digsn, fair, 14.57:

good middling,. 12.77; fully middlings,
12.27: middling,, 11.37; low middlings,
10 72; good ordinary. 3.57; ordInary,3.32.
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Metropolitan R. . 6's.. 3%
Potomac Bleo. IA. 1's... 0 ...

Potomac Dies. Cone I's 6% 84
Potomac Bleo. ower 's 96 ...

Pot. Ie. Pow. G-M I's. V7 97%
Pot. Elec. Power I's .... 96 ...

Wash. Alex. £ M. V. i's SO ..,
Washington Gas I's.... I1 ..

Washington Gas 7%'.. 102 103
Wash. Ry. & Slec. 4's.. 61 59%
Wash. Ry. Eles. G-M... 91.. 94%

MINCELLANEOUL.
Riggs Realty G's (ong).. 4% O0
Riggs Realty 1'a (short). . 94 ...

Wash. Market 's 19327.. TO ...

Wash. Market t's, 1947.. ?I ...

W. M. Cold Storage i's.. 15 .

UTOCE.
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Amer. Tel & Tel....... 108 .

Capital Traction ....... 87 7
*Washington Gas ...... 48 4t
N. A W. Steamboat .... 190 ...

Wash. Ry & Dleo., com. 26
Waa. Ry. t%ilVf4. 68 60

American Nat. Bank.... 16" 118
Capital Nat. Bank....... 166 180
Columbia Nat. Bank.... 176 ...

Commercial Nat. Bank.. 19 .

District Nat. Bahk...... I
Far. & Mech. Nat. Bank. 210 ...

Federal Nat. Dank...... 170 180
Liberty Nat. Bank...... 120 ...

Lincoln Nat. Bank...... 180 ...

Nat. Metro. Sank...... 216
Riggs Nat. Bank...... 40
Second Nat. Bank...... 145 16
Washington............. 10 .

TRUST COMPANT.
Amer. Sec. & Trust..... 318 ...

Continental Trust ...... 100 104
National day. & Trst.. 270 ...

Union Trust ........... 118% 10
Wash. Lou & Trust .... 364 376

SAVINGS SANE.
Commerce & Savings .. 165 ...

East Wash. Rsv. Bank.. 12%
Merchants Dank ...... 1 .

aes. Sa. a Com. Bank. 230
Seventh St. Sav Bank. 1M ...

Union Savings bank.. 313 ...

U. B. Savings Bank.... 20 ...

Wash. Mechanics Bank 26 ...

FIRE INSURANCE.
Amer. Fire Ins........ SO0 ...

Arlington Fire Is.... 9 ...

Corooran Fire Ins...... 115 ...

Firemen's Fire Ins.... 20 ...

Nat. Union Fire Ins.... 7% ...

TITLE INSURANCE.
Columbia Title Ins.... 4% 5
Real Estate Title Ins... to ...

MISCELLANEOUS.
Col. Graphophone com.. 3% 4
Col. Grapho.. pfd........ 12 ...

D. C. Paper Mfg. Co..... 75
March. Trans. & Stor.. .. 11i
Mergenthaler Linotype.. 131
Old Dutch Market com. 3 6
Old Dutch Market pfd.. 7 6
Lanston Monotype ..... 71% 73
Security Storage........ 210 ...

Washington Market ..... 24 ...

*10x-dividend.

Oil Stocks.
(Furnished by W. B. Hibbe a Co.)
Prices at noon- Bid Asked

Anglo-Am. Oil Co. new 16% 17
Borne-Scrymser Co. ..... 25630
Buckeye Pipe Line Co.. 80 832
Cheseborough Mfg. Co.. 146 166
Continent-e' Oil Co ....... 113 111
Crescent Pipe Line Co... 27 239
Cumb. Pipe Line........ 122 127
Eureka Ppe Line ....... 83 86
Gal.-Big. Oil Co. com .... 45 60
Gal.-Big. Oil Co. pfd..... 90 95
Illinois Pipe LineCo ..... 160 164
Indiana Pipe Line Co.. 81 X4
National Transit Co.... 23 23
N. Y. Trans. Co....... 146 1SO
Northern Pipe Line Co.. 89 12
Ohio Oil 0o............ 268 272
Prairie Oil & Gas Co... 615 625
Prairie Pipe Line Co ..:. 113 197
Solar Refining Co...... 36 370
Southern Pipe Line Cn. 32 &A
South Penn. Oil Co.... 18S 193
8. W. Penn. Pipe Line. 54 58
Stand. Oil Co. (Cal. ._. 75 7s
3tand. Oil Co. (Ind..... 76 7g'%Standard Oil Co. (Man.).. 530 600
Standard Oil Co. (Kr.). . 290 400
Standard Oil Co. (Neb.). 160 170
Standard Oil Co. (N. Y.) 224 217
Standard Oil Co. (Ohio). 30 250
Swan & Finch Co........ 80 25
Union Tank Line Co.54 100
Vacuum Oil Co. .. . .....270 275
Washington Oil Co. .. ...2 26
Penn.-Mex. Fuel .........22 24

Foreign Bonds.
(Furnished by W. n. tNibbe a Ce.1

berlin 4's .................. 6%
Greater Berlin 4's ............ 6%
Bremen 4%'a .............. 8
Coblens 4's.................. 7%
Cologne 4'se.................. 7%
D~resden 4's.................. 7%
Dresden 4%'s.................Sq8
IDuesseldorf 4's .............
Prankfurt 4s.................
Frankfurt S's ...........,..... 0
Hamburg 2's ............... 6
Hamburg 2%'s ... ............6%gHamburg 4s... ... .... .. .... 7
Hamburg 4%'s.............. 8
Leipeig 4%'a.................. 8%
Leipsig 6'...4..................8%
Munich 4'.......................7
German Govt. 3'............ 7
German Govt. %'s............ 6%
German Govt. 4's...........
German Govt. 5's............ 7
Krupp4s.. ...........

Dadische Anilin4 4%'s.......... 10~
Allegm. Eleck. Gen. 4%'s...
Prench 4's.................... 48%
Prench s..................... 60
Prench Premium S's........... 69
British Victory 4's.............8310
TWO BANKS IN ILLINOIS
CLOSED BY STATE AUDITOR
SPRINGFIELD, Ill.. Ost. 1.--Nam-

Ing cashiers of both the Dardolph
iState Bank and the Hanover Union
titate Dank as "flgurehaeads" fer 1our-
g-en Olson, of St. Paul, Mlnn.. State
Auditor Russell tdyannounced he
had etesed beth ittus, an sp-.na tampsa~r renihme.
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ories at noon: 0d. Asked.

Aetna Eplosives. ..... 11% 12
AMed Oil .............. 4 6
Arkanses Nat. Gas..... # 9%
ig Ledgo ............. 29 s0

3eone OU .............. so 36
Boston and Montana ... 1 1%
Boston and Wyeeniag .. 76 so
Caledonia .............. 6 1
Calumet and Jerese ... 12 14
Carbon Stow .......... 14 20
Carib 5yndlate ........ 4% 6%
Carib Tradin ......... 4 8
Car t and Power.. 1 1 1-16
ces NO... 18 19%

OM.... 1 16=1 Servie, vtd .... 94% 66%
Columba Emerald .... 1% it
Cowmunnwealth Finance.. 40 60
Comunnwealth Fin. pfd.. 45 70
Consoudated Copper .. 1% 1tContinental Motors .... 4
Crssn GM ......... I 1%
Davis Daly ........... f 7
Dominion Oil ......... 7% 8%
Durant Motors ....... 24 24%
Ek Bain............. 6 si
Enpire Food..........18 22
Engineer Pts... 30 46
Eureka Cresus ........7 U
Farel Coal ........... 16% if
Federal 01 ............ 1 1%
F'ensland OI ..........-. 1 10
G1U1and Oil ............ 8%
Glen Alden Coal .......173 7
Glen Rock Oil .......... i
Guttey-Gillesple ........ 18% 14%
Granada Oil ............ 3 2%
Hecla .................. 4 4%
Herceles Paper ........ 2 7
Interoont. Rubber ...... 6% 7%
Internat. Petro. new.... 14% 14%
Jerome Verde ......... 10 60
Kay County Gas ....... 1 2
lake Torpedo ....... % %
Lone Stat Gas.........2 25

Maga ......21 22lMaracaibo ....... 1 1%
Mason valley .......... 1% 1
Merrit Oil ............. % %
Midwest Oil o'm........2% 2%
Mdwest 011 phd........ 1% 3%
Midwest Refining ...... 146 136
Mountain Producers ... 9% 2%
Nevada Ophi .......... ... to
New Cornelsa............ 14 16
NiPlslft Mines Co...... 6 6%
Now* OU& Ga........ 1 13%
North Amer. P. £ P. 2 *
Northwestern O0l........ 15 15
Omar 011 New.........2 32
Peanok Oi..............s 5%
Perfection Tire.........s66
Producers £ RefIners. 4 4%
RadIo Common..........
Radio ptd..... ......... 1% 2
Ray Heroules........... 20 25
Ryan O.s ........ 6 6%
Salt Creek Producinag. 1 ..

Salt Creek. new... ... .. 12 13%
Sapulpa oem............38% 8%
SImma Petrol.......... 7% 7%
Skelly 0i............... 6%
both. Coal & Iron....... 2
Sweets Co. of Amserica 2%
Swift Internatiornal.2.

O2
Tonopah Divide........ 6 70
Tonepah Extension...... 1% 1f.
UnIted Eastern....... 2% 3
U.. Llgt& Heatooet 1% 1
U.SL. tand Heat pN. 1% 2

United harng. 1% 1%
U.S8. Ship. Corp.. ... . .. 17 20
U. .t2tanh . 0 56
United Retail ndy. .....% 4%
United Tesse.......... 16 30
Wayne Coal ............ 1% 1%
West End Con.... ..... . 0 *8
Wright Martin .......... 2 6

Armour Leather et...13% 12%
Armour Lether ph... 3 04
Cuah Pasn .... H% 6LUbby.................08
National Leather .... 6% 6%
Swift& 0...........: *O% 06
Union Carbide......... 48% 44

BANK CASHIER ARRESTED
ON *120,000 THEFT CHARGE
DAVIS nnecTrONW. lOct. 1.--

L. N. Keptand, eacher etthe Hano-
ver Unien State Saak, aNeoer. D.,
ws arrstperdaehed with

W. . Mma Sate bank exam.
1ae, eMd an eetlptomo the books
revealed susel amounting to
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0. Cw e s per omt.
the resed"t taking e t JulyI.

URe recently this @We ern
tddrewup er u ge

in Z. cnUitions. Including the-ethe eof the resumpton Of Piec1.
w"a Is Milvay shops
it is against thawsedelons Of this

antalbddy t United statesCn ==e08k;ng that the t ,lln
waymen's leaders have called a strike
to start on one grmp ef rods on Oc-
tob' 39 Adg on other groupe shortly
thereafter.

The Swike.
The strike, it will thus be seen. has

not beep celed against any arbitrary
decielona made by any of the railroads.
for, as a matter of tfot, the railroads
themselves no lenger possess the

powetofizwages and working con-
Ftion,but are under the orders of the
United States Rauroad LAher Beard in
eaetly the same way as the railway
staple arm

us. if a strike be launched the
strikers will be fighting not merely
the railway .ete, but the
Unit States Labor Board
and t beard's creater, the United
states Governament.
In this country strikes against the

government are rather forlorn hopes.
at least in peace times.
The American, public are intenesty

loyal to their governament. and if the
railway men's leaderse in carry-
ng out their threat to gt th United
ttes Rairoad Labor a And the

United States Goveransent. any appeal
from the government for public 6u
ort in meeting the strike is =

to enlist response from every commu-
nity in the land.
That the American public will rally

behind their governsment in enforcing
decisions made by one et its own ex-
trenely Important tribunals, Is a fore-
goes conolueion.

A namd.etion.
Another consideration which Is

likely to weigh with the public is this:
Wages in rseet ldustrios have already
been reduced, or will shortly be re-
duoed, from the high peak reached
during the frenzied war boom In in.
dustry. in business. in prices. in cost
of living and in wages. The leaders
of the railroad workers have taken the
stand that. no matter what may hap-
pen to wages in other lines of aeti-ity.
the wages of raiway employee must
be maintained at the war-time mai-
mum.

It is against the ruling of the gov-
ernment's board that a 12 per cent
redution be made that the railway
men's leaders have called a strike to
tie up transportation all over the iand.
It is not superhumanly difficult to
foresee what the attitude will be of
mot nonrallroad workers whos own
wages have already ben cut and who
figure that in the end the bill for the
raiway men's wages must be paid
chiefly by the rank and file of other
workers.

Uncle 0am.
In face of all this, and taking Into

consideration, also, the vast motor
truck, automobile and shipping facili-
ties for handling freight. it is not easy
to figure how those who have led their
folnowers into voting for a strike can

hope to lick the government, especially
as the strike leaders have specifically
declared that no United States Gov-

ernment mail train must be operated
during the strike.

Surely this direct challenge to the
government Is bad strategy.
So much for what strikes one as a

fatal tactical bhander on the part of
the men's leaders.
What about the prudence or impru.

dnce of the couree followed by the1
raiway executives?

Ceast Slas Pablo.
The public cannot be blamed if

they suspect that the railway execu-
tives were anxious to bring about a
"show-down"' at this time. If not.
why, in the name of common sense,
did they petition for another redlue-
tie. In wages while the workers and
their leaders were still considering
whether they should call a strike

'er the previous reduction? Surely
it weuld have been more prudent, if
the maintenance of peace had been
desired, not to fire this new bomb-
elln at the heads of the mon and
their teaders-
Another point which the workers'

leadere, some of them mon of very
great aMity, are likely to bring for-

wa very prominently when critl-
ciss for not accepting the ruling of

the railroad labor board is that the
largest railroad in the countr-the
Pennsylvania-set an example in|
this repect by refusinig to comply|
with orders issued by this same
ralrad labor board. Seeing that
the great. eenservatively managed
Pennylvaiai railread saw fit tc

halone the authority of the rail
read abobard the men's leader.
doubtess may have felt that the)
eud't be open to censure if thea

adped simular tactics.
Tere is an oid Wall Street axiom

"Don't sell stocks on strikes." N)
humble opinion is that this axiom Ia,
worth remembering at this time.
(Cestigt. 19ty. Sy 3. C. P**t**.)

Uberty Bonds.
ir'e by W. 3. NIbbe a Cc.

Mberty let 4's.............. 92f
iberty 3d 44's ............9.
Mbty84%'s........... 94.4,

esry 4h A"s.......... 9.81

Frdkn-&
Olfces

i Lthe twenty-pi
grade New Yoi

the new offlses of James J.
today at on Fiftenth street,
the loestioa formerly occu-
ed by Redmond & Co.,
kers.

The new corporation which
includes in its membership,
besides Fradkin, Everett C.Jett, native of Staunton,
Va., for years one of the man-
ees of George H. McFad-

.den & Co., cotton brokers, of
New York, will also pay par-
ticular attention to high-
grde bond, bank, Industrial
and public utilities of the
south.
The offices which are fin-

ished in mahogany are re-
garded as modaels of their
kind, and especially adapted
to the work in hand.

Speaking today of the
operation of the twenty-pay.
ment plan here, Fradkin ex-
plained that there are hun-I
dreds of investors in this city
who, to his mind, will apprecii
the highest glade stocks and I
them on the easiest of terms.
"We are bringing the twent

Washington people." he said
come and talk over with us all
and know the men who are hai

"Washington will thusly ho
business which has been goin
long time, and which by re
method used, has in many inst

INVESTORS SERVICE
MW
yehave M inveslameat p

=..IIAU ,4 -
a ye

nteFlaa dfm ir. - -=w-
A Preferd steek Bergain.

A. 3., Festeeuth street-I have
been reading your department for
some imOe and notice that you have
frequently mentioned nethlee
Steel oper ewel prelmred stonk with
other industrIals.
Do you still reard it as a good

investment? I have no experience
in buying stocks. but am thinking
of investment in five share of Beth-
kba.9 as I have a little over $500
and by putting it into this stock I
would be doubling my Income.
Answer - For some uneaplained

reason Issiehemn Seel I per cent pre-
Isred has been thrown on the bargain
counter. For the past two months it
has been under par, and Is about 18
points under the high of 1920.

It comes ahead of the 7 per cent
stock and of the common. In the last
four years (it was issued in 1917) earn-
ings applicable to the 8 per cent pre-
ferred have averaged more thae $60
a share, but this fact, however, Is no
indication that earnings In the next
four-year period will come anywhere
near this figure.
eartibema war earnings are a

thing of the past, but them is no
doubt, we believe, that earnings will
be sufficient to well protect the pre-
ferred dividend.
We are still of the opinion that the

stock is a good investment issue. espe
cially attractive now on account of the
low price.

George R. Caither Dies.
BALTIMORE, Oct. 18-George R.

Gaither, former attorney general of
,Maryland, one-time candidate for gov-
ernor and for years one of the most
active lawyers in the State, died here
yesterday.
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The Future of
Forty Stocks
The cties of the forty stocks

hq -temhasbroht to lght
may importat desipments
with a dreet hurkg e their
fitr market tIe&
Threfore, we have had a book

cempUed by espt givi an
analyis of these tocks, inceld-
ing a chart coverig eah, show-
ftg pa prie luctstion and
pr1et market pseities.
A essess in amAik se ane Asi-
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